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Whilst  each  of  two  metals  was  equally  a legal  tender  for  debts  of  any  amount, 
we  were  subject  to  constant  change  in  the  principal  standard  measure  of  value. 
It  would  be  sometimes  gold,  sometimes  silver,  depending  entirely  on  the  varia- 
« tioDs  in  the  relative  value  of  the  two  metals ; and,  at  su<th  times,  the  metal  which 

% was  not  the  standard  would  be  melted  and  withdrawn  from  circulation,  as  its 
value  would  be  greater  in  bullion  than  in  coin. — Ricardo, 
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WASHINGTON. 

1886. 


Silver  Coinage. 


SPEECH 

OF 

HON.  JOHN  B.  S T 0 ii  M. 


On  the  bill  (H.  R.  5690)  for  the  free  coinage  of  silver,  and  for  other  purposes — 

Mr.  STORM  said; 

Mr.  Speaker;  The  currency  of  a nation  is  a matter  of  supreme  im- 
portance. A sound  currency  is  essential  to  national  well-being.  Com- 
merce and  trade  can  not  prosper  under  an  unsound,  false,  or  vicious 
system  of  finance.  It  is  now  generally  admitted  that  gold  or  silver  or 
both,  must  be  the  foundation  of  a sound  currency.  While  paper  money 
may  be  preferred  as  an  actual  circulating  medium,  yet  that  currency 
must  have  a metallic  basis  of  either  coin  or  bullion.  The  attempt  to 
maintain  an  irredeemable  paper  currency  has  so  often  and  uniformly 
failed  that  no  modern  economic  writer  of  good  standing  defends  it. 

The  Greenback  party,  which  favored  an  unlimited  issue  of  paper  prom- 
ises, has  had  its  day.  Of  the  three  hundred  and  twenty-five  members 
composing  this  body  my  colleague  from  the  Schuylkill  district  [Mr. 
Brumm]  is  the  only  one,  so  far  as  I know,  who  is  willing  to  write  him- 
self down  as  a Greenbacker.  The  contest  is  no  longer  between  a paper 
currency  and  a metallic  one.  The  issue  as  now  made  up  is  one  between 
gold  and  silver,  or  monometallism  against  bimetallism. 

But  what  do  these  terms  mean  when  applied  to  the  question  now 
being  discussed?  The  primary  and  etymological  meaning  of  monomet- 
allism is  a belief  in  one  metal,  as  bimetallism  is  a belief  in  the  use  of 
two  metals.  But  the  discussions  of  the  last  twenty  years  have  evolved 
another  meaning  of  these  terms,  whereby  monomelallism  is  made  to 
mean  a preference  for  gold  as  the  sole  unit  of  value  with  an  unlimited 
legal-tender  capacity,  together  with  silver  as  a subsidiary  coin  with  a 
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limited  legal-tender  capacity;  and  bimetallism  is  a preference  for  gold 
and  silver,  each  being  a standard  of  value,  and  each  possessing  a full 
legal-tender  capacity. 

In  this  latter  sense  I am  a monometallist.  I believe  that  gold  alone 
should  be  the  unit  of  value,  and  endowed  with  a full  debt-paying  qual- 
ity, with  silver  for  smaller  change,  with  a limited  debt-paying  capa- 
city. 

Mr.  Speaker,  if  mankind  were  limited  in  its  choice  as  to  which  of  the 
metals,  gold  and  silver,  it  would  prefer  for  its  currency,  it  would  always 
select  gold.  This  preference  seems  almost  instinctive.  It  is  true  that 
in  the  early  stages  of  society,  when  exchanges  were  few^  and  commerce 
very  limited,  silver  and  even  copper  answered  very  well.  But  in  our 
day  when  exchanges  are  many  and  great,  and  the  affairs  of  life  require 
a greatly  increased  use  of  a circulating  medium  as  the  measure  of  values, 
copper  and  silver  are  found  to  be  too  clumsy  and  burdensome  for  use  as 
an  instrument  of  exchange,  and  gold  is  naturally  and  universally  pre- 
ferred to  them. 

The  events  which  have  taken  place  in  the  world  during  the  last  quar- 
ter of  a century,  resulting  in  the  demonetization  of  silver  and  the  adop- 
tion of  a single  gold  standard  by  nearly  all  the  commercial  states  of  Eu- 
rope, bring  us  face  to  face  with  this  question;  which  of  the  two  precious 
metals  will  we  adopt  for  our  standard  of  value  ? If  we  can  not  keep 
both  in  circulation,  which  will  we  give  up,  and  which  will  we  keep  ? As 
our  gold  circulation  is  over  $625,000,000  against  about  $262,000,000  of 
silver  the  matter  of  choice  is  not  difficult. 

Itis  denied  I know  that  we  are  reduced  to  such  a necessity  of  choice.  > 

I shall  endeavor  to  show  that  we  are.  I shall  try  to  prove  that,  if  we 
wish  to  maintain  our  gold  circulation,  we  must  cease  the  coinage  of 
standard  silver  dollars  as  provided  in  the  act  of  February  28,  1878.  It 
is  admitted  that  there  is  no  absolute,  unvarying  standard  of  value. 

Gold  and  silver  fluctuate  in  value,  but  not  to  the  same  extent.  Like 
all  commodities  which  are  bought  and  sold  in  the  market,  the  law  of 
supply  and  demand  influences  to  a certain  extent  the  market  value  of 
silver  and  gold  bullion. 

The  great  increase  in  silver  between  1780  and  1820  depressed  the 
market  value  of  that  metal.  Again,  the  great  increase  in  the  produc- 
tion of  gold  in  Australia  and  California  in  1850  had  a like  efi’ect  on  the 
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value  of  gold.  Again,  in  1876,  a remarkable  fall  in  the  value  of  silver 
took  place,  caused  by  the  great  yield  of  our  mines  and  the  vast  quantity 
of  it  thrown  upon  the  markets  of  the  world  by  the  demonetization  ol 
silver  in  Europe.  Yet  these  metals  do  not  vary  like  the  common  com- 
modities of  life.  They  are  not  dependent  on  climate,  soil,  and  seasons. 
By  an  arrangement  of  an  all-wise  Providence  they  are  so  widely  spread 
through  the  earth,  mixed  with  baser  materials,  and  the  amount  of  la- 
bor required  to  mine  and  purify  them  is  so  constant,  that  the  annual  pro- 
duction is  generally  even  and  uniform. 

While  it  is  true  that  there  is  no  absolute  standard  of  value  in  the 
sense  that  we  have  an  absolute  standard  of  length,  it  is  also  true  that 
the  difficulty  is  greatly  increased  by  attempting  to  maintain  two  stand- 
ards of  value.  The  skill  of  the  mechanic  has  enabled  him  to  produce 
a compensating  pendulum  which  will  maintain  the  same  length  through 
all  the  days  of  the  year.  But  human  ingenuity  has  not  been  able  to 
produce  two  clocks  which  will  keep  company  in  their  beats  during  the 
whole  year.  It  is  essential  to  the  welfare  of  the  people  that  the  least 
changeable  unit  of  value  shall  be  adopted.  When  A loans  to  B $100  to 
be  paid  back  at  some  future  period,  the  former  has  a moral  right  to  have 
returned  to  him  not  only  the  same  number  of  dollars,  but  also  of  the 
same  value  they  possessed  when  he  parted  with  them.  And  B has  a 
moral  right  to  insist  that  in  the  payment  of  his  debt  he  shall  not  be 
called  on  to  pay  more  dollars,  or  dollars  of  a greater  value,  than  those 
he  received.  But  with  two  fluctuating  standards  of  value,  A may  be 
compelled  to  receive  less  than  be  loaned,  and  B may  be  compelled  to 
pay  back  more  than  he  received. 

The  advocates  of  the  continued  coinage  of  standard  silver  dollars 
have  indulged  in  a great  deal  of  talk  about  the  debtor  and  creditor 
classes  in  this  country,  and  represent  that  this  is  a fight  of  the  creditor 
class  against  the  debtor  class.  It  is  evident  that  such  is  not  the  case. 
From  the  illustration  I have  just  given  it  is  manifest  that  the  debtor 
class  is  just  as  likely  to  suffer  from  a fluctuating  standard  of  value  as 
the  creditor  class.  In  flict  it  is  well  known  that  they  suffer  more. 

Mr.  Speaker,  I regret  very  much  to  believe  that  some  motive  of  this 
kind  underlies  much  of  the  opposition  to  the  stoppage  of  the  coinage 
of  standard  silver  dollars.  It  has  cropped  out  in  this  debate,  and  can 
mm'dy  be  read  between  the  lines  of  many  of  the  silver  speeches  on  this 
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floor.  It  has  been  argued  here  that  the  eastern  part  of  our  country  is 
the  creditor  portion;  that  they  are  the  bloated  ‘‘bondholders;”  that 
a gold  standard  is  only  intended  to  benefit  Wall  street,  stock-gamblers, 
and  so  on.  To  speak  more  plainly,  they  believe  by  the  continued  coin- 
age of  silver  dollars,  under  the  act  of  1878,  with  412 J grains  of  standard 
silver,  they  can  scale  down  that  debt  20  cents  on  the  dollar,  or,  in  other 
words,  repudiate  20  per  cent,  of  an  honest  debt.  I have  no  doubt  that 
this  accounts  for  the  strong  support  unlimited  silver  coinage  receives 
from  that  section  of  the  country  which  now  prelers  to  style  itself  the 
debtor  part  of  the  United  States. 

Suppose  such  a division  of  the  country  into  a debtor  and  a creditor 
class  be  correct,  is  this  principle  of  indirect  repudiation  an  honest  one? 
I deny,  however,  such  a classification  by  territory.  The  debtor  and 
the  creditor  are  to  be  found  in  all  sections  of  the  land,  and  in  every 
State  and  Territory  of  the  Union.  The  principle  of  repudiation  im- 
plied in  these  silver  speeches  is  a two-edged  sword,  and  cuts  both  ways. 
It  is  a poisoned  chalice  which  may  be  comm  ended  to  the  debtor’s  lips 
at  no  verj^  distant  day. 

When  the  Government  placed  its  bonds  on  the  market  for  sale  every 
citizen  had  a right  to  buy  if  he  felt  inclined.  If  some  had  more  faith 
r in  the  Government’s  inclination  or  ability  to  pay  than  others,  and 

thereby  secured  a desirable  investment,  are  they  to  be  denounced  as 
robbers  and  thieves  and  “bloated  bondholders?”  In  point  of  fact, 
these  bonds  are  held  for  a large  cla-ss  of  deserving  people.  They  are 
owned  by  savings-banks  and  trust  companies  for  the  benefit  of  widows, 
minor  children,  and  orphans,  and  for  depositors  of  wages  and  small 
earnings. 

But  the  most  absurd  of  all  statements  is  the  one  tliat  Wall  street  stock- 
gamblers  and  the  Jay  Goulds  are  benefited  by  and  interested  in  a sole 
gold  standard.  The  gentleman  who  can  make  such  a statement  on  this 
floor  is  entirely  too  innocent  even  to  be  a “lamb.”  Wall  street  stock- 
gamblers  and  the  Jay  Goulds  interested  in  mainhiining  a steady  stand- 
ard of  value  ! Why,  this  is  the  very  class  of  people  who  live  and  thrive 
by  fluctuations  in  value.  They  deal  entirely  in  margins.  What  they 
make  or  lose  is  done  in  the  rise  or  fall  of  value.  Look  over  the  list  of 
stocks  which  are  daily  kicked  about  in  the  markets  like  a football; 
you  will  find  they  are  the  watered  stocks  of  some  railroad  or  telegraph 
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ion  abroad  to  adjust  an  unfavorable  balance.  Another  is  the  restric- 
tions placed  in  the  act  of  1878  limiting  the  coinage  to  not  less  than  two 
millions  nor  more  than  four  millions  per  month.  And  still  another 
reason  is  to  be  found  in  the  action  of  the  present  Secretary  of  the  Treas- 
ury ip  trying  to  force  silver  into  circulation.  In  his  very  able  answer 
to  the  House  resolution  of  recent  date  he  sets  forth  what  he  has  done 
in  this  respect.  Among  other  things  he  says: 

Meanwhile  the  silver-dollar  circulation  has  been  enlarged  from  March  4, 1885^ 
to  date,  from  about  $40,000,000  to  about  $51,500,000.  I have  labored  to  promote 
the  circulation  of  silver  with  unremitting  energy.  I have  pressed  its  circulation 
at  a constant  expense  to  the  Treasury  when  other  forms  of  lawful  money  could 
have  been  circulated  without  such  cost.  I have  pressed  its  circulation  at  the 
expense  of  the  United  States  notes  {ones  and  twos),  which  as  fast  as  redeemed 
have  been  reissued  only  in  larger  denominations.  I have  pressed  its  circulation 
at  the  expense  of  the  circulation  of  national-bank  notes.  I have  upheld  its  value 
by  never  compelling  its  receipt  by  any  creditor  of  the  Government  and  never 
failing  to  provide  by  exchange  or  transfers  whatever  currency  might  be  pre- 
ferred. 

The  railing  accusations  brought  against  the  Secretary  of  the  Treas- 
ury that  he  is  trying  to  prevent  the  silver  dollar  from  going  into  cir- 
culation are  fully  answered  in  this  very  able  document.  But  with  all 
these  favoring  circumstances  the  Gresham  law  will  sooner  or  later  pro- 
duce its  legitimate  results,  and  the  inevitable  day  must  come  when  gold 
will  cease  to  be  a part  of  our  circulation. 

The  very  basis  of  inductive  science  is  experience.  . We  say  those 
effects  which  have  uniformly  followed  a given  combination  of  circum- 
stances in  the  past  will  under  like  circumstances  be  repeated  in  the 
future.  In  every  case  in  our  own  history  where  we  have  had  two  cur- 
rencies, and  one  was  undervalued  in  the  ratio  of  equivalence,  the  under- 
valued one  (which  is  the  same  as  the  more  valuable  coin)  has  ceased 
to  circulate. 

In  1792  Congress  enacted  the  lirstcoinage  law.  Hamilton,  the  greatest 
financier  of  his  day,  was  then  Secretary  of  the  Treasury.  By  that  act 
the  proportional  value  of  gold  to  silver  was  fixed  at  the  ratio  of  15  to 
1.  In  this  very  first  coinage  law  gold  was  slightly  undervalued.  The 
market  ratio  was  then  15.6  to  1,  and  was  in  the  process  of  increasing. 
By  the  year  1810  the  gradual  decrease  in  the  gold  circulation  was  no- 
ticeable, and  was  commented  on  by  the  public  men  of  the  day.  The 
coinage  of  silver  in  1812  was  §814,029.50  against  a gold  coinage  of 
$290,435.  By  the  year  1320  silver  had  practically  driven  gold  out  of 
the  countr}". 
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In  1834  Congress  recognized  the  operation  of  the  Gresham  law,  and 
it  was  not  slow  in  applying  what  it  then  supposed  was  the  remedy.  It 
saw  that  gold  was  undervalued,  and  instead  of  going  into  the  melting- 
pot  it  was  sold  at  a profit  as  bullion.  What  was  done  ? The  ratio  of 
equivalence  was  readjusted,  and  raised  from  15  to  1 to  16  to  1,  and  the 
number  of  grains  of  pure  gold  in  each  dollar  was  reduced  from  24.75  to 
23.2.  But  in  avoiding  one  extreme  the  statesmen  of  that  day  fell  into 
another.  They  had  now  undervalued  silver,  and  the  Gresham  law  was 
reversed.  Silver  began  to  disappear  and  gold  reappeared.  So  marked 
was  the  operation  of  the  act  of  1834,  although  not  approved  until  the  28th 
day  of  June,  1834,  that  the  gold  coinage  for  the  balance  of  that  year  was 
$3,954,270,  as  against  $978,550  of  the  previous  year.  The  large  pro- 
duction of  gold  in  California,  Australia,  and  Eussia  by  1852  helped  very 
much  to  aggravate  the  evils  of  the  undervaluation  of  silver  in  1834. 

Gold  was  thus  reduced  in  value  and  increased  in  circulation,  while  silver 
was  correspondingly  increased  in  vlilue,  but  decreased  in  circulation. 

In  fact,  silver  practically  ceased  to  be  a part  of  our  circulation,  and 
we  were  deprived  even  of  our  small  silver  coin  necessary  for  change  in 
retail  transactions;  for  under  the  acts  of  1792  and  1834  the  half  and 
quarter  dollars,  dimes,  and  half-dimes  had  the  same  proportional  amount 
of  pure  silver  as  the  silver  dollar.  To  remedy  this  evil  Congress  in  1853 
practically  abandoned  the  attempt  to  maintain  silver  dollars  in  circu- 
lation; but  in  order  to  keep  in  circulation  a sufficient  quantity  of  sub- 
sidiary coins  it  resorted  to  a device  which  proved  effectual.  It  debased 
the  smaller  coin  in  order  to  free  it  from  the  evil  effects  of  fluctuations 
between  the  gold  and  silver  standard.  When  the  coinage  act  of  1853  % 

was  passed  the  silver  half-dollar  contained  206}  grains  of  standard  fine 
silver,  just  one-half  the  number  contained  in  the  silver  dollar. 

The  act  of  February  21, 1853,  provided  that  after  the  1st  day  of  June, 

1853,  the  weight  of  the  half-dollar,  or  piece  of  50  cents,  should  be  192 
grains,  and  the  quarter-dollar,  dime,  and  half-dime  respectively  one- 
half,  one-fifth,  and  one-tenth  of  the  weight  of  the  half-dollar.  An- 
other important  provision  of  this  act  was  that  these  subsidiary  silver 
coins  were  made  a legal  tender  in  the  payment  of  debts  for  all  sums  not 
exceeding  $5.  This  act  showed  a better  knowledge  on  the  part  of  Con- 
gress of  the  true  principles  which  underlie  a sound  system  of  finance 
than  any  of  its  predecessors  had.  It  was  the  first  statutory  recogni- 
tion of  the  fact  that  gold  and  silver  could  not  be  kept  in  circulation  for 


r 


10 

any  great  length  of  time  when  both  were  endowed  with  full  and  un- 
limited debt-paying  power. 

Whereas  in  1852  only  $999,300  of  subsidiary  coins  were  struck  at  the 
mints,  the  next  year,  under  the  impulse  of  the  act  of  1853,  $9,077,571 
were  coined — a ninefold  increase.  This  act  is  justly  claimed  by  ap- 
proved writers  as  the  one  that  really  demonetized  the  silver  dollar,  and 
not  the  act  of  1873,  which  but  formally  declared  what  had  been  accom- 
plished twenty  years  before;  for  the  “dollar  of  our  fathers,”  about 
which  we  have  heard  so  much,  cuts  but  a sorry  figure  in  our  financial 
system.  From  1793  to  1853,  a period  of  sixty  years,  2,507,732  only 
were  coined;  and  from  1853  to  1878,  a period  of  twenty-five  years,  only 
5, 539, 948  were  coined ; making  in  all  a little  over  eight  millions  in  eighty- 
five  years.  How  many  remained  in  circulation  in  this  country  in  1873 
no  one  can  tell.  But  surely  the  act  of  1873,  formally  demonetizing  the 
silver  dollar,  was  not  such  a serious  crime  as  the  gentleman  from  Iowa 
[Mr.  Weaver]  would  have  us  believe. 

But  why  multiply  instances  to  prove  the  correctness  of  the  Gresham 
law?  We  had  abundant  corroborative  evidence  in  the  Revolutionary 
war  and  in  the  recent  war,  and  the  experience  of  the  continental  nations 
of  Europe  is  to  the  same  effect.  From  my  study  of  the  question,  bi- 
metallism in  the  sense  it  is  used  by  the  advocates  of  the  unlimited  coin- 
age of  silver  dollars  is  as  impossible  as  perpetual  motion.  Under  the 
existing  state  of  affairs  here  and  in  Europe  it  is  as  wild  and  chimerical 
as  the  search  for  the  philosopher’s  stone  or  the  fountain  of  perpetual 
youth.  It  is  an  ignis  fatuus — a dream  impossible  of  realization.  To  com- 
plete the  proof  of  my  proposition,  that  we  must  select  which  of  the  two 
precious  metals  we  will  retain  for  our  standard  of  value  and  which  we  will 
use  for  subsidiary  coinage,  I will  present  the  following  tables  to  show, 
first,  the  fluctuations  of  the  market  value  of  silver  itself;  then  the  fluc- 
tuations in  the  value  of  the  standard  silver  dollar  of  412 J grains;  and 
lastly,  the  fluctuations  in  the  relative  value  of  gold  to  silver  from  1834 
to  1885;  these  were  prepared  at  the  Mint  of  the  United  States,  and  are 
official. 

The  tables  read  like  the  annual  register  of  the  thermometer  in  the 
Signal  Service  Bureau.  They  show  that  silver  is  entirely  too  change- 
able to  form  a standard  of  value.  A yard-stick,  36  inches  long  to-day 
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and  29  inches  long  to-morrow,  would  be  a fair  illustration  ot  the  move- 
ment of  silver  and  the  silver  dollar  for  the  last  halt  century. 


Table  showing  fifty  years'*  prices  of  silver,  measured  by  gold. 

[Kroin  tabl69  prepared  at  tlie  Mint  of  tlie  United  States.] 


1831.. . 

1835.. . 

1836.. . 

1837.. . 

1838.. . 

1839.. . 

1510.. . 

1841.. 

1842.. . 

1843.. 

1844.. 

1845.. 

1816.. 

1847.. 

1848.. 

1849.. 

1850.. 

1851.. 

1852.. 

1853.. 

1854.. 
1855. 

1856.. 

1857.. 
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The  following  tables,  taken  from  the  famous  work  on  Edeimetall- 
Produktion,  by  Dr.  Sotbeer,  cover  a larger  period  of  time  and  show  a 
still  greater  fluctuation  in  the  relative  value  of  silver  to  gold: 

Relative  value  of  silver  to  gold,  hy  periods,  14!)3-1885.* 


♦Estimated  by  Dr.  A.  Sotbeer,  in  his  Edelmetall-Produktur,  Gotha,  1879. 

Mr.  Speaker,  about  the  year  1876  a most  remarkable  revolution  took 
place  in  the  financial  world;  it  was  the  sudden  fall  in  the  market  value 
of  silver.  Many  reasons  have  been  assigned  for  it.  Some  attribute  it 
to  a wwld-wide  desire  for  a gold  standard  of  value;  that  prior  to  1876 
that  desire  could  not  be  gratified  because  of  the  world’s  limited  supply 
of  gold.  But  that  between  the  years  1850  and  1875  there  was  added 
to  the  supply  of  gold  about  $3,000,000,000.  Silver  was  crowded  o^ 
in  Europe. 

The  vast  supply  of  silver  from  the  rich  mines  of  Nevada,  the  de- 
monetization of  silver  in  Germany  and  the  Scandinavian  states,  the 
suspension  of  its  coinage  by  the  Latin  Union,  comprising  France,  Bel- 
gium, Switzerland,  Italy,  and  Greece,  and  the  greatly  diminished  de- 
mand for  silver  in  the  East,  especially  in  India,  all  aided  in  the  move- 
ment against  silver  and  made  its  dethronement  complete.  A vast 


I 


13 

quantity  of  silver  was  by  this  movement  thrown  upon  the  market  when 
it  was  no  longer  desired  for  coinage.  All  the  great  commercial  states 
of  Europe  had  it  for  sale,  and  none  wanted  to  buy. 

From  these  potent  influences  at  work  all  over  the  civilized  world  it 
will  be  manifest  that  the  demonetization  of  $8,000,000  in  1873  was  a 
very  insignificant  factor  in  the  problem.  It  is  not  to  the  purpose  to 
say  these  nations  entered  into  a conspiracy  to  commit  a great  crime 
against  silver;  that  most  of  these  are  despotic  in  their  forms  of  govern- 
ment, and  that  we  ought  not  to  go  to  Germany  or  Bismarck  for  lessons 
in  finance.  This  is  all  nice  talk,  but  we  can  not  help  ourselves.  We 
are  one  of  the  members  in  the  great  family  of  commercial  nations.  We 
can  not  isolate  ourselves  from  the  other  nations;  we  can  not  ignore  our 
national  environments;  and  true  statesmanship  is  the  effort  to  bring  a 
nation  into  harmony  with  its  environments.  We  must  have  trade,  com- 
merce, and  intercourse  with  other  states.  We  must,  to  some  extent, 

' conform  our  financial  laws  to.ineetthe  changes  which  events  have  so  re- 

I 

cently  ca.st  upon  us.  When  they  with  almostone  voice  decide  against 
a double  standard  of  value  we  will  find  it  hard  to  maintain  such  a double 
standard  single-handed  and  alone.  They  have  decided  to  have  no  silver 
in  their  standard  of  value;  we  can  not  afford  to  say  we  will  have  it  in 
ours.  Such  an  attempt  must  result  in  our  gold  going  to  them  and  their 
silver  coming  to  us. 

In  my  Judgment  there  is  but  one  way  to  keep  the  two  metals  afloat 
on  the  same  footing  of  debt-paying  qualities;  and  that  is  by  an  agree- 
ment with  the  leading  commercial  nations  of  the  world  upon  a given 
^ ratio  at  which  the  two  metals  shall  be  coined.  But  our  coinage  of 

standard  silver  dollars  will  not  aid  in  bringing  to  pass  such  a desira- 
ble consummation.  Shall  we  go  on  in  our  folly  or  madness  till  dis- 
aster overtakes  us  ? Shall  the  Government  go  on  purchasing  silver 
bullion  at  the  rate  of  $24,000,000  a year  for  the  purpose  of  coining  it 
into  dollars  which  can  not  be  coaxed  into  circulation,  and  which  no 
one  wants  except  for  small  change?  Why  are  our  overburdened  tax- 
payers, for  whom  the  gentleman  from  Texas  [Mr.  Keagan]  is  so  solici- 
tous, compelled  to  pay  $24,000,000  annually  into  the  Treasury,  to  be 
coined  into  dollars  worth  only  79  cents?  Simply  to  supply  the  silver 
bullion  producer  with  a market  for  his  production.  It  is  said  the  Treas- 


ury  has  the  silver  in  its  vaults.  Silver  in  the  Government  vaults  is 
not  silver  in  circulation.  Itmightas  wellbehid  in  the  earth  or  hoarded 
by  the  miser.  But  it  is  said  its  representative,  the  silver  certificate, 
is  in  circulation.  Why  coin  it  into  dollars  ? Why  not  deposit  the  bull- 
ion in  the  Treasury  and  issue  a bullion  certificate,  based  upon  the  mar- 
ket value  of  that  metal  ? Why  go  to  the  expense  of  coining  it?  While 
I do  not  indorse  to  its  full  extent  this  latter  plan,  it  is  much  better  than 
the  present  system. 

There  is  another  feature  of  this  question  which  I shall  briefly  allude 
to;  that  is  the  labor  question.  It  has  been  said  in  this  debate  that  the 
laboring  man  is  benefited  by  the  coinage  of  a short-weight  dollar. 
Against  this  I place  the  statement  of  every  writer  on  finance  or  political 
economy  in  this  country  of  any  note.  Sumner,  Walker,  Perry,  Way- 
land,  and  Laughlin  all  concur  in  the  statement  that  the  laboring 
man  suflers  more  than  any  other  class  in  the  community  from  the  fluc- 
tuations of  value,  or  from  an  unsound  currency.  He  lives,  so  to  speak, 
from  “hand  to  mouth;”  he  needs  his  wages  daily  or  weekly  for  his 
support.  He  can  not  speculate  on  the  rise  and  fall  of  gold  or  silver,  for 
he  has  nothing  to  speculate  with.  He  is  always  the  first  to  suffer  by 
a fall  and  the  last  to  be  benefited  by  a rise. 

Webster  fifty  years  ago  declared  that  of  all  the  devices  the  ingenuity 
of  man  had  invented  to  cheat  the  laboring  man  an  irredeemable  paper 
currency  had  been  most  successful.  Had  he  lived  to  see  this  day  when 
we  are  forcing  into  circulation  two  standards  of  value,  one  of  which  is 
worth  a dollar  and  the  other  79  cents,  he  would  repeat  that  denuncia- 
tion. 

It  seems  to  me  that  our  silver  friends  have  gone  mad.  They  pursue 
their  suicidal  course  against  the  experience  of  the  past  and  the  teaching 
of  the  present.  The  sound  policy  of  a wise  and  patriotic  President  is 
ignored.  The  recommendations  of  a most  efficient  and  able  Secretary 
of  the  Treasury,  who  has  sacrificed  his  health  to  his  sense  of  duty,  are 
scorned  and  treated  with  contempt. 

Had  I not,  sir,  the  welfare  of  my  country  at  heart;  liad  I no  concern 
in  the  success  of  my  party,  I should  be  pleased  to  see  the  gentleman 
from  Missouri  [Mr.  Bland]  have  his  Avay  in  this  contention.  For  with 
the  unlimited  coinage  of  silver  with  a full  legal-tender  capacity  the 
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